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A Conflict of Freedoms 


Sportsmen and Land 


The right to work and live without regimentation and the right to own and 
develop land have been two of the great attractions of this country. But a rapidly 
increasing population is bringing these historic freedoms into conflict, and this 
is particularly evident in the problem of finding hunting lands and fishing waters 
for sportsmen. In the United States sportsmen have traditionally hunted and fished 
on both public and private lands. Rivers and the larger streams — as well as fish 
and game — have been considered public property. 

Four New England states even include the larger natural lakes and ponds in 
the public domain. Although land bordering these waters can be privately owned, 
the wording of trespass laws in northern New England states makes it difficult to 
prosecute the sportsman who uses the land to reach public waters. 

Tradition as well as law has favored the sportsman. Landowners — particularly 
those living in sparsely settled areas — have been willing to admit the occasional 
hunter. The typical sportsman was a neighbor or fellow townsman of the land- 
owner, and was welcome to go wherever he wished. But this situation is changing. 
A rapidly growing urban population with higher incomes and more leisure time 
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A table showing results of a Federal Reserve Bank 
of Boston survey of sportsmen’s clubs’ land use in 
New England is available on request from the bank’s 
research department. Data, by states, are shown on 
arrangements of 482 clubs for purchase, lease, and 
other means of acquiring use of lands and fishing 
waters. 











is fanning out over the countryside in search 
of outdoor recreation. Today’s hunter is likely 
to be a stranger from the city who is looked 
upon with suspicion. 

Land available to the sportsman is growing 
more and more scarce. In New England 15,000 
acres of forest and farm land are converted to 
urban and related uses each year. Landowners 
are withdrawing many more thousands of acres 
behind a multiplying number of “No Trespass- 
ing” signs. Most of these signs have been posted 
in areas with heavy hunting and fishing pres- 
sures—areas where the sheer numbers of sports- 
men have created a problem. Carelessness and 
vandalism by a minority of sportsmen have an- 
tagonized many other landowners. Consequently, 
as the pressure on land and water is increasing, 
the supply for recreational purposes is dwindling. 

In New England 5 percent of the population 
has hunting licenses and 6 percent fishing li- 
censes. In the United States as a whole the pro- 
portions are 8 percent and 10 percent. There 
was a 43 percent increase in fishing licenses and 
30 percent increase in hunting licenses in the 
United States between 1948 and 1958. In New 
England the increase was only 14 percent in 
fishing and 23 percent in hunting licenses. 

Partly responsible for this difference is the 
failure until recent years of some non-New Eng- 
land areas to vigorously enforce licensing. But 
the important factor is the scarcity of fishing 
waters and hunting land in New England. Con- 
necticut, the fastest growing state in New Eng- 
land, has issued about the same number of fish- 
ing and hunting licenses in each of the last five 
years. Rhode Island and New Hampshire have 
had moderate population increases and are sell- 
ing fewer licenses than 10 years ago. Massachu- 
setts is about holding its own. But Maine, which 
has had almost no population gain, is selling 
27 percent more licenses than it did in 1949. 
Vermont, another state with a constant popula- 
tion, has realized a 40 percent growth in hunt- 
ing licenses since 1949. 

This data demonstrates that the most difficult 
problem arises in the more populous. states. 
States such as Maine and Vermont with popula- 
tion densities of 27 and 38 people per square 
mile offer more hunting and fresh water fishing 
opportunities than Connecticut and Rhode Is- 
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land, which have densities of 680 and 450 people 
per square mile. 

The solution for some sportsmen is to travel 
to states where land and water are available— 
but that is only a partial solution. In the coun- 
try as a whole nonresidents hold less than 3 
percent of the hunting licenses and 14 percent 
of the fishing licenses. Even where three large 
rural New England states are located within a 
few hours traveling time of four densely popu- 
lated urban states, nonresident licenses con- 
stitute only 12 percent of all hunting licenses 
and 22 percent of fishing licenses. 


Public Ownership 

The Federal Reserve Bank of Boston has 
queried federal agencies, fish and game depart- 
ments of all states, and about 500 active sports- 
men’s groups in New England about this prob- 
lem. 

One of the solutions most frequently offered is 
expanded public land areas. In some regions of 
the country so much land is publicly owned that 
sportsmen have no access problem. But with the 
exception of New Hampshire, no New England 
state has more than 10 percent of its area in 
public land. 

When states own hunting lands and fishing 
waters they usually set them aside from state 
parks and forests because these areas are paid 
for by license fees and managed for the sports- 
men’s benefit. To date the six New England 
fish and game departments have purchased 
about 50,000 acres of land and are leasing an- 
other 30,000 acres. Connecticut, Massachusetts, 
and Rhode Island have reserved fishing rights 
for the public on about 200 miles of streams. 
These are small figures indeed compared to the 
35 million acres of forest and farm land and 
20,000 miles of streams which are privately con- 
trolled in New England. 

Most fish and game departments cannot ac- 
celerate their land acquisition programs. Rural 
land is so expensive in most states that large ac- 
quisition programs are impractical. It is poor 
public policy for fish and game departments to 
buy up large tracts of forest land or land along 
streams and lakes, developing it solely for fish 
and wildlife purposes. For this reason most fish 
and game departments restrict their purchases 
to marshland or other land which has very lim- 
ited value for other uses. This policy has its 
obvious limits, since marshland occupies only 2 
to 3 percent of the total land area in the country. 

Vermont recently launched a unique program 
for solving the sportsmen’s access problem. It 
purchased (for about $2.00 an acre) lands and 
hunting rights on 40,000 acres of forest land 
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previously held by wood-using industries. The 
industries have kept their right to grow and cut 
timber. They continue to pay a property tax 
on standing timber, but have been relieved of 
the land tax and expense of patrolling the land. 
The Vermont Fish and Game Service has the 
right to maintain openings for wildlife and to 
build small ponds. 

Following colonial laws, Maine, New Hamp- 
shire, Vermont, and Massachusetts specify that 
natural lakes and ponds (over 10 or 20 acres) 
are public waters, but many of them have been 
closed off to the public by the surrounding prop- 
erty owners. With the shortage of fishing waters, 
each state has developed programs for reopening 
or maintaining public rights-of-way into public 
waters. 

Maine has authorized all its cities and towns 
to obtain rights-of-way and is urging local offi- 
cials to do so. New Hampshire is making a 
comprehensive survey of the access problem. 
Vermont has acquired rights-of-way at about 75 
locations. Massachusetts has a system which al- 
lows 10 citizens to petition the Department of 
Public Works for a public right-of-way into 
any public pond or lake. If the department 
approves the petition, it draws up a special leg- 
islative bill directing the county commissioners 
to establish a public right-of-way. To date the 
legislature has passed 33 of these bills. Even 
though inland waters are not public property 
in Rhode Island and Connecticut, these states 
have arranged for public access to many lakes. 

Public waters and public rights-of-way create 
many problems. One is the lack of sanitary fa- 
cilities at or near access points. Another is the 
use of powerful outboard motors on small lakes 
and ponds. For these reasons, persons owning 
property around lakes and ponds usually fight 
all attempts to establish public rights-of-way. 
The solution seems to be more sanitary facilities, 
more policing, and limits on motor sizes. 


Protection for Landowners 

A recent study of the posting problem in 
Massachusetts revealed that 27 percent of the 
private rural land in the state was posted. Al- 
most two-thirds of these landowners blamed acts 
of carelessness or vandalism or fear of fire dan- 
ger or personal liability. Most of them said they 
would admit the sportsmen who asked permis- 
sion, and very few wanted hunting fees. 

For years Pennsylvania has given special pro- 
tection to landowners who let the Game Com- 
mission manage their property for public hunt- 
ing. Safety zones are posted around all buildings 
and the land is regularly patrolled during the 
hunting seasons. Landowners also receive free 
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tree and shrub seedlings. About one million 
acres are under this program. 

Michigan’s Department of Conservation helps 
groups of adjoining farmers protect themselves 
by forming cooperative landowner associations. 
The association manages its area as a unit and 
borders it with “no hunting without permission” 
signs. A sportsman can usually obtain access to 
these lands but he must drive into a farmer 
member’s yard and ask permission. Association 
rules usually forbid individual farmers from is- 
suing more than four permits at one time. 

This plan has also opened up much previ- 
ously posted land in southern Michigan. Last 
year, 45 of these associations controlled 150,000 
acres of small game hunting land. 

Ohio promotes similar cooperative associa- 
tions, but sportsmen are charged a fee. This 
revenue is used to defray administrative expen- 
ses and the cost of deputy law enforcement of- 
ficers. In a few cases, extra money is used to 
reimburse members for damages or is returned 
to the farmers on a pro rata basis. When these 
associations were last studied in 1950 they in- 
cluded over 125,000 acres of land. 

In Connecticut, 35 community sportsmen’s 
groups are cooperating with the state Board of 
Fisheries and Game in keeping about 125,000 
acres of land open to limited public hunting. 
Typically one of the cooperating clubs contacts 
a landowner and secures an agreement (usually 
a free lease). The clubs keep in touch with 
the landowner, and sometimes reimburse him 
for damage to property and livestock. The 
state helps post the land, supplies special ward- 
ens during the hunting season, and _ provides 
six-week-old pheasants for the clubs to raise 
using their own pens, feed, and labor. All club 
members are privileged to use the land, and a 
few dozen free permits are issued each day dur- 
ing the hunting season for nonmembers. 








Sportsmen’s Ownership 

In recent years many sportsmen’s groups have 
purchased or leased their own hunting land and 
fishing waters. In California, better than 95 
percent of the privately owned pheasant land 
is under lease. Most of the larger timbertracts 
and almost all the waterfowl marshlands in Vir- 
ginia are under lease. In New York’s Adiron- 
dacks about one-half of the land in ownerships 
of 10,000 acres or more is under exclusive lease. 
Two counties in eastern Pennsylvania are al- 
most entirely club controlled. Over 13 million 
acres of the best game land in Texas are tied 
up in leasing arrangements. Even sparsely pop- 
ulated Colorado has more than one-half of its 
better and more accessible hunting land con- 
trolled by sportsmen’s groups. 

The practice is also common on valuable marsh- 
lands in rural states. In lowa no_ privately 
owned forest land is leased, but marshlands 
suitable for migrating waterfowl hunting have 
been leased for more than 30 years. A state 
authority estimated that a well managed marsh 
can bring in more revenue from furs and sports- 
men than a similar area of corn land. 

In the past, sportsmen in New England have 
frowned upon group ownership or leasing as 
being a threat to the average man who could 
not afford to belong to an elite club. Today, 
hundreds of community sportsmen’s clubs in 
this region have access arrangements. Of the 
482 sportsmen’s groups who replied to this 
bank’s recent survey, 218 reported that they 
owned a total of 56,000 acres, and 72 stated 
they leased a total of 22,000 acres. In addition, 
many clubs have “informal arrangements” with 
members of other landowners who grant access 
privileges to club members. Although most 
club secretaries could not supply accurate 
acreage figures, the total amount of land under 
informal arrangements is much larger than the 
78,000 acres for owned and leased land. 

It would be easy to exaggerate the importance 
of group access arrangements in the New Eng- 
land region. The amount of land involved is 
insignificant compared to the 35 million acres 
of private rural land. Furthermore, 156 of the 
218 landowners and 48 of the 72 leasors own 
or lease less than 100 acres. 

What is significant, however, is that these 
access agreements are becoming increasingly 
popular in densely populated southern New 
England. In Connecticut, 51 of the 84 report- 
ing clubs own or lease land and seven others 
hope to buy or lease. A number of clubs have 
membership difficulties because they have noth- 
ing to offer in the way of special hunting or 
fishing opportunities. 
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Fees for Hunting 

Group solutions to the access problem are 
possible for only a few sportsmen. Only 6 per- 
cent of licensed sportsmen in the United States 
and 12 percent in New England belong to clubs. 

As a partial solution for nonmembers, 38 
states have authorized commercial shooting pre- 
serves where game birds are bred and released 
over an extended season to hunters who pay a 
fee. In these preserves, good game cover is 
planned and cultivated, and birds are carefully 
bred, reared and conditioned. Although some 
sportsmen ridicule this as “hunting in a hen- 
yard,” shooting preserves have become increas- 
ingly popular. 

Such preserves are prohibited in Massachu- 
setts, Vermont, and Maine. Sportsmen in these 
states fear that allowing them would be a big 
step toward fee charging by all landowners. 
Nevertheless, shooting preserves do increase the 
supply of hunting opportunities and thereby 
siphon off many sportsmen from public and 
other private hunting lands. 

A Kansas City group tackled the problem in 
1957 on a strictly cash basis. It brought together 
in one club farmers who allowed hunting and 
sportsmen who wanted to hunt. For $27.00 a 
hunter could gain membership, liability in- 
surance coverage for $1,000 ($25 deductible) 
and a book of 10 coupons each good for one 
day’s hunt. The club also furnished each hunter 
with the addresses of member farms and a list 
of the kinds of game available on each farm. 
The insurance provided protection to the farm- 
ers against loss of livestock. Although the plan 
seemed workable and was popular with farm- 
ers, it did not attract a sufficient number of 
hunters to support the club. Its president re- 
cently commented, “Possibly with more money 
to spend, more men in the field, more promo- 
tional effort, it could succeed.” 

Sportsmen in many states pay a fee for hunt- 
ing on public wildlife management areas. In 
Virginia, West Virginia and Arizona, the states 
collect a fee from hunters using national forest 
lands. This money is reinvested in wildlife 
management work in these forests. In the south- 
eastern states, as of 1951, over 70,000 sportsmen 
were paying fees to use about four million acres 
of publicly owned or leased hunting land. 

Many fish and game officials are convinced 
that the day of public hunting is over. They 
feel that the sportsmen’s problem can only be 
solved by increasing the supply of fish and wild- 
life with improved management practices. They 
also believe that the average sportsman will 
have to spend more money and accept more 
regimentation than he has in the past. 
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The Interregional Flow of Bank Loans 


Before the Civil War trade between the North 
and South was much like trade between coun- 
tries. The South supplied raw materials, the 
North conducted manufacturing. Products were 
traded, but there was little capital movement. 

Today capital flows freely among regions of 
the nation, and one part of this capital move- 
ment is in the form of bank loans. New England 
banks lend large amounts outside the region. 
New England firms, particularly those near 
New York, borrow heavily from banks outside 
the region. 

Over 40 percent of the volume of loans of 
Boston banks goes to borrowers outside the 
region because of Boston’s status as a financial 
center. The average volume for other banks 
in the region is 8 percent to outside borrowers, 
although for some individual banks the propor- 
tion is much higher. These figures are based 
on a loan survey conducted in 1955 and supple- 
mented by a recent spot survey which showed 
the pattern has remained about the same. Total 
bank lending to firms outside the region ap- 
proaches $500 million annually. (This estimate 
is based on amounts outstanding, which is prob- 
ably about the same as annual lending.) 

On balance, New England banks lend more 
outside the region than New England firms bor- 
row elsewhere, partly because of the size of New 
England banks. There are six New England 
banks among the 100 largest banks in the coun- 
try. In contrast only two of the 150 largest in- 
dustrial corporations have their headquarters in 
New England. 

In going beyond local needs the large banks, 
seeking outlets for their funds, turn to the large 
corporations, scattered over the nation, which 
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are heavy borrowers. Banks in New York, Chi- 
cago, Boston and a score of other cities compete 
for the business of large corporations making the 
market for large bank loans truly national. 


Techniques of Lending 

But how are these loans arranged? Loans 
which cross the country have a different degree 
of personal contact in comparison with the loans 
of the community banker. In the small town the 
local furniture dealer who comes to the bank 
for a loan to build up his stock meets a banker 
who knows the business and the dealer person- 
ally. As the distance from the borrower to lender 
increases, the bank is more likely to deal with 
the larger, better known firms. It is also these 
firms which are likely to have capital needs large 
enough to induce them to go to banks outside 
their head office city. 

Many banks send representatives throughout 
the country to firms which have large demands 
for bank loans. Large banks maintain depart- 
ments of specialists in specific industries to at- 
tract the credit-seeking corporate treasurer. 
Banks which lend to the national borrowers 
maintain a “prime” rate for companies with low 
risk. While other terms of the loan may vary, 
this rate tends to be uniform throughout the 
country, and a change by one bank is quickly 
followed by changes in all others. 

Frequently a bank lending outside its area 
participates with other banks. Over 30 percent 
of the loans made by New England banks out- 
side the district involve some type of participa- 
tion. Participation is involved in only 5 percent 
of the loans which New England banks make 
within the region. 

The need for participation arises because of 
the legal limits of the size of a bank’s loan to 
any one firm. A bank cannot generally lend more 
than 10 percent of its capital and surplus to any 
one borrower. Even without this limit, banks 
would still feel it desirable for safety purposes 
to spread the very large loans among several 
banks. Once initiated, participation becomes an 
important tie in building strong correspondent 
bank relations. 

Borrower relationships become established in 
a variety of ways and are maintained by tradi- 
tion as in the case of a New England bank lend- 
ing to the motion picture industry. This rela- 
tionship developed from borrowing by theatre 
chains. In the 1920's this banking business with 
theatres led to contacts between a Boston banker 
and a movie producer who eventually received a 





loan. One loan led to others and the bank has 
continued its relationship with the movie indus- 
try through the years. 

In some instances a firm which moves to a 
new area will continue its long established bank- 
ing relationship. This has been the case with 
many of the textile firms which moved to the 
South. New England banks have granted the 
southern textile industry as much as 5 percent of 
their loan volume to non-New England _bor- 
rowers. Some of the outside lending is, no doubt, 
for the borrower’s operations in New England. 
Although this type of lending is not actually an 
outside loan, there is no way of separating it 
from other loans outside the region. 


Industries Receiving Loans 

Many of the industries which receive New 
England loans are foreign to the region. This is 
the case with the oil industry whose loan re- 
quirements are so large that the firms naturally 
seek loans in the nation’s financial centers. Loans 
to the petroleum, coal, chemical and rubber in- 
dustrial classifications account for 9 percent of 
loans to outside borrowers, but only 1 percent to 
New England borrowers. 

Sales finance companies receive a large pro- 
portion of non-New England loans—sometimes 
as much as 25 percent. At some New England 
banks outside Boston, credits to sales finance 
companies are the principal and in some cases 
the only loans made outside of New England. 
This type of loan is attractive because of the 
liquidity it offers. Sales finance companies have 
no inventory, and part of their receivables are 
constantly being paid. 

Loans to mortgage companies also account for 
a large proportion of lending outside the district. 
These loans are made to finance the inventory 
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of mortgage lenders who buy VA and FHA in- 
sured mortgages. The lenders hold them for 
short periods before they are sold to insurance 
companies or other lenders who usually have 
committed themselves to purchase mortages. 

Distance is not as important as might be ex- 
pected. The flow of funds is not necessarily to 
neighboring areas, but is more likely to go to 
areas of rapid economic expansion. 

Over one-quarter of all funds loaned outside 
the district go to New York City, primarily be- 
cause many large corporations have headquarters 
there. Otherwise, the distribution of loans is 
widely scattered; for example, more loans go to 
Tulsa than to Philadelphia, more to Jackson- 
ville than to Albany. 


Loan Characteristics 

Loans made by New England banks to outside 
borrowers are on the average very large. While 
the volume of these loans represents one-quarter 
of the total business loan volume of the region’s 
banks, it accounts for only 2 percent of the 
number of loans. The average size of business 
loans to a New England borrower is about $14,- 
000, but to non-New Englander borrowers the 
size is about $230,000. 

The difference is a reflection of the fact that 
the loans made outside the district are mainly 
to large firms, while within New England the 
loans are to smaller businesses. The average loan 
size differs from industry to industry, but for 
each industry the average size is greater for loans 
outside the district. 

A large proportion of the outside loans is at 
the prime rate because of the large average loan 
size for outside loans and because banks tend to 
place only higher quality loans when lending 
outside their area. The prime rate was raised 
to 414 percent in May. During 
the first quarter of 1959 the 
average rate for loans within 
the district was 514 percent, 
while it was about 414 percent 
for loans to outside borrowers. 

The industrial pattern is also 
influential in accounting for 
rate differences. Fewer of the 
outside loans are to the con- 
struction industry, which has a 
high average interest rate. Sales 
finance companies, the recipi- 
ents of many outside loans, 
have a low average rate. 

A larger proportion of loans 
outside the district are term 
loans (one year or more) . Over 
one-third of the amount loaned 
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to outside borrowers is in term loans, but less 
than one-fifth of loans to New England firms is 
in term loans. 

About 13 percent of the loan volume to out- 
side borrowers is for more than five years, as 
compared to only one-half of this percent for 
loans within the region. The difference is largely 
the result of the industrial pattern. Loans to 
wholesale and retail firms are important in lend- 
ing in the district, making up over 25 percent of 
all business loans. Loans to these firms are pri- 
marily short-term inventory credits, and they 
represent only a small proportion of loans to 
outside borrowers. Loans to the oil industry are 
important in the number of outside loans of 
longer duration. 


Inflow of Loans 

Distance plays a much more important role in 
the borrowing by New England firms from banks 
outside the region than it does in outside lend- 
ing by New England banks. Primarily this is 
because of the New York banking relationship of 
southern New England firms. 

Of the total estimated annual inflow of $200 
million, 74 percent comes from New York City 
banks and another 9 percent from the rest of 
the New York Reserve District. Banks in the 
Philadelphia and Chicago districts contributed 
11 percent. Of the total inflow from the New 
York district, over 14 percent goes to New Haven 
and Hartford borrowers. Of all business loans 
outstanding in New Haven, 20 percent (by vol- 
ume) is extended by New York district banks. 

About one-third of the loan volume from the 
Philadelphia and Chicago districts involved par- 
ticipations. Only 20 percent of the loans from 
New York are participations—an indication that 
much of this loan volume represents loans to 
New England firms whose major banking con- 
nections are in New York. The participation 
may arise in two ways. In one case the size of 





RESEARCH REPORT 

A research report, Problems of Financing 
and Managing New Research-Based Enter- 
prises in New England, has been reprinted 
and is available from the research depart- 
ment of the Federal Reserve Bank of Bos- 
ton. The report, first published in April, 
1958, was written by Albert H. Rubenstein, 
assistant professor of industrial manage- 
ment, Massachusetts Institute of Technol- 
ogy. The study discusses the particular 
problems of the postwar firms founded to 
develop and market products resulting from 
scientific research. 
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the lending limit prevents the local bank from 
originating the credit. An outside bank with 
which both the firm and the local bank have 
relationships will originate the credit and par- 
ticipate part of it back to the local bank which 
will service the loan. In other cases the local 
bank has a large enough lending limit to origi- 
nate the credit, but it wants more diversification. 
Accordingly it will participate a part of the 
credit with its correspondent in some city out- 
side the region. 

The maturity structure of loans made by non- 
New England banks in the region resembles the 
pattern of interregional loans by New England 
banks. About 30 percent of the loan inflow is in 
the form of term loans, and about 20 percent 
have maturities of more than five years. 

The loan inflow is concentrated in a few in- 
dustries. The transportation, communications, 
and public utilities classifications along with the 
metal products and textiles, apparel and leather 
industries account for over two-thirds of the total 
inflow. These industries account for one-third 
of total New England employment. On the other 
hand, wholesale and retail trade, sales finance 
companies, construction, real estate and service 
firms receive only 11 percent of the inflow, while 
these groups comprised about one-half of the 
total loan volume extended by New England 
banks. 
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BANKING AND CREDIT 
Commercial Loans ($ millions) 
(Weekly Reporting Member Banks) 
Deposits ($ millions) 
(Weekly Reporting Member Banks) 
Check Payments ($ millions) 
(Selected Cities) 
Consumer Installment Credit Outstanding 
(index, 1950-52 = 100) 
TRADE 
Department Store Sales 
(index, seas. adj. 1947-49 
Department Store Stocks 
(index, seas. adj. 1947-49 100) 
EMPLOYMENT, PRICES, MAN-HOURS, & EARNINGS 
Nonagricultural Employment (thousands) 
Insured Unemployment (thousands) 
(excl. R. R. and temporary programs) 
Consumer Prices 
(index, 1947-49 = 100) 
Production-Worker Man-Hours 
(index, 1950 = 100) 
Weekly Earnings in Manufacturing ($) 


OTHER INDICATORS 
Construction Contract Awards ($ thous.) 
(3-mos. moving averages, Mar., Apr., May) 
Total 
Residential 
Public Works 
Electrical Energy Production 
(index, seas. adj. 1947-49 = 100)* 
Business Failures (number) 
New Business Incorporations (number) 


100) 


*Figure for last week of month 


NEW ENGLAND 
Percent Change from: 


May '59 
1,533 


4,386 
8,568 


217 


124p. 


138p. 


3,523 
123 


126.4 
(Mass.) 
87.4 


81.40 
(Mass.) 


191,158 
78,961 
47,466 

213.7 


65 
902 





r = revised 


Apr. '59 May '58 


+ 1 


+5 
+1 
+12 
+2 


ae 
+4 
+2 
0 


+ 1 


UNITED STATES 
Percent Change from: 


Apr.'59 May '58 
+ 1 + 5 


0) +2 
+11 
iis 


May '59 
30,961 
100,400 


215,964 5 


236 


144 


n.d. 


3,553,404 
1,682,944 
582,851 
260.2 


+13 
+14 
+15 
ac 


1,135 —12 
16,660 = 15 


n.a. = not available 
p. = preliminary 














New England BUSINESS REVIEW 





